
Buying Your First Home as Joint Ownership : An Ultimate Guide 

 

Buying a home for the first time with your spouse, family, or siblings can make sense if the 

advantages and risks of a joint ownership but guarantor mortgage should be carefully considered. 

What’s a Joint Mortgage? 

When you apply for a joint mortgage as a first time buyer, you're borrowing money to purchase a 

house with someone else, such as your wife, a sibling, or your parents. Both applicants must meet 

lending criterias, and they will be collectively responsible for the mortgage payments. This ensures 

that if one of you is unable to make your monthly mortgage payment, the other must make the 

entire payment. 

How Much Can You Borrow with a Joint Mortgage? 

When you buy with another person, you will usually borrow more because the lender will consider 

both applicant’s income instead of just one and that increases the mortgage amount you could 

borrow.If you both have a steady salary, you'll be able to afford a more luxurious or bigger home than 

you could on your own. 

To determine how much money you might borrow, the lenders will assess your monthly income and 

outgoings to check your affordability and after assessing this carefully with your credit history, 

lenders will be able to give you the estimate mortgage amount you could get before putting an offer 

to the property (It is called decision in Principle). 
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Different lenders have different criterias but most of the lenders  use a  sophisticated formula that 

takes into account your salary, credit history, and how much money you spend on bills and other 

expenses each month. 

Also Read: 5 Advantages of Using a Professional Mortgage Broker 

How To Get a Joint Mortgage: 

 

Making a joint mortgage application follows the same steps as applying on your own. However, you 

and the person with whom you are purchasing must work together to complete the following tasks: 

● Make choices 

● Fill out the application forms and sign them. 

● Chat with mortgage brokers or attorneys. 

How Does Joint Ownership Work? 

● On a joint mortgage, anyone listed on the loan is equally responsible for making sure the full 

monthly payment is made to the lender. 

● You will plan to divide the payments 50/50, but if the other creditor fails to make his or her 

payments, the lender will hold both parties responsible for the money owed. 

● If you plan to make some adjustments to your mortgage, such as borrowing more or 

switching to a new fixed rate contract, all of the borrowers must agree. 

With a joint mortgage, you will each own your home in one of two ways: 
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Joint Tenants: 

● If you're married or in a long-term relationship with the person you're buying with, this 

choice may be right for you. It entails that each of you. 

● Have the same rights to the land as anyone else. 

● If the house is sold, you can claim an equal share of the gains. 

● If the other person dies, he or she will immediately inherit the land. 

Also Read: How To Choose Mortgage Broker That’s Right For You – An Ultimate Guide 

Tenants in Common: 

● If you're buying a house with siblings or relatives, this choice could be right for you. 

● Each person own different share of the property 

● If the other tenants die, you won't automatically inherit other applicant share of the 

property.. 

● You have the option of naming someone to receive your share in your will. 

● If you decide to be tenants in common, you can consult with your lawyer to see if a deed of 

trust is required, which specifies how much of the property each tenant owns. This assists 

you in avoiding any misunderstandings or issues. 

Pros and Cons of Joint Ownership: 

 

It's important to learn what is there to know about different forms of home ownership and 

determine which is right for you. 
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There are also some unavoidable advantages and disadvantages to consider before making any final 

decisions. 

Pros: 

● On a single income, owning a house, especially in a city like London, can be extremely 

difficult. There are recurring costs to consider, such as bills and repairs, in addition to the 

initial costs. 

● Having someone else financially responsible for the property can be extremely helpful, as it 

ensures that it does not become a burden. 

● It can also assist you in gaining a foothold on the property ladder more quickly. Saving for a 

down payment on two incomes is much simpler – because it will give you more mortgage 

options. If you want to buy a house as soon as possible, joint ownership might be the better 

option. 

Also Read: Mortgage Broker in Basildon 

Cons: 

When you share a property with someone else,  you can't make decisions on your own. This can 

include things like decorating and renting it out. Any decision you take as the sole owner will be 

yours and yours alone. 

Divorce or separation may make joint ownership difficult, particularly if the split is not amicable. You 

would not have to think about this if you owned the property only under your name. 

It's crucial to understand first-time buyer mortgages because you won't be able to purchase a home 

without one. Always seek the advice of a professional as a first-time home buyer and first-time 

mortgage buyer. 

Mountview Financial Solutions has a lot of experience in mortgage application management. Our 

knowledgeable Mortgage Brokers will be able to give you the best advice and level of security to 

meet your mortgage requirements. 

If you'd like to learn more about mortgage applications or how Mountview Financial Solutions can 

assist you in meeting your needs, please contact us. You can call us at 02080950120 or give us an 

email at info@mountviewfs.co.uk with your requirements! 
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